Abstract
Introduction
The most important part of the economic policy of any country is the investment flow. A necessary condition for the development of the economy is the high investment activity. It is achieved through growth in realized investment resources and their most effective use in the priority spheres of material production and social sphere. Along with this in the literature there are different approaches to identifying the causes of the investment activity of economic agents and methods for their assessment. Some scholars as the main criterion for assessing the investment attractiveness index recovered foreign direct investment [1, 2] , while others placed more emphasis on territorial marketing activities and regional authorities to raise funds. [3] Holding current economic reforms in Russia testifies to the special relevance of the analysis of the problems of investment sphere and define its role in the successful implementation of the course of economic reforms needed in the Russian regions.
Over the last decade in Russia, many new approaches to the assessment of the investment potential and investment activity were designed [4] . Some scientists believe that the main indicators of the investment potential, are investments in energy infrastructure or basic capital of the largest companies in the region [5, 6, 7] . Others believe that the main characteristic of the investment attractiveness is a resource potential [8] . Several authors claims that the characteristics and components of the investment potential are different for each country and each territory [9, 10, 11].
Method
There have been allocated eight subspecies of potentials to make an integrated assessment of the investment potential of the regions of the Volga Federal District of the Russian. Thus, production capacity was characterized GRP per capita and labor potential is defined through the average annual number of employed in the economy, life expectancy and the number of students of educational institutions of higher education per 10,000 population.
In turn, consumption potential includes the actual number of households per capita number of own cars per 1000 inhabitants and a total area of residential premises, falling by an average of 1 inhabitant. Infrastructure capacity characterized Length of railways for general use, density of public roads with hard surface 1000 sq. km. territory.
Financial capacity is determined by such parameters as the regional budget surplus, tax revenues, fees and other mandatory payments to the budget of the Russian Federation, the profitability of goods sold (services). Innovation potential is calculated as the proportion of organizations implementing technological innovation in the total number of surveyed organizations in percent, the proportion of organizations implementing organizational innovations in the total number of surveyed organizations in percentage, the number of advanced production technology and the share of innovative products, services . The natural-resource potential was determined by the ratio of the area of the region to the area of the Russian Federation and the availability of natural reserves of mineral resources.
Thus, the total potential of the region was formed from private capacities, which, in turn, were calculated based on characterizing their performance. In order to determine the numerical value of each parameter, we used the formula . After calculating the percentage of each index, the values obtained were formed and were divided by the number of indicators themselves in this particular potential, and then undertook share equal to the weight of the potential expert assessment in accordance with the formula It should be noted that this formula can only be used when there are assumptions about the equivalence of indicators in the calculation of particular indicator. To determine the weights of the indicators we used private data techniques "Expert RA", in which the production potential is assigned the weight -0.7; employment -0.7; consumer potential -0.65; infrastructural -0.6; Financial -0.6; innovation potential -0.4; natural resource -0.35
Results
We represent obtained estimates of the potential of each individual in the tables ( 1-7). Tatarstan  2007  51  27  49  63  70  2008  52  27  50  62  70  2009  48  30  49  54  70  2010  49  31  52  57  70  2011  49  29  49  54  70 The table shows that the production potential of the Republic of Tatarstan (RT) in the time interval from 2007 to 2011, is the highest, the nearest competitor -the Samara region, since 2008, has a tendency to decrease. The lowest potentialin the Republic of Mari El. As for the labor potential, within 5 years of the analyzed stable leader is RT, the second is Samara region, which labor potential is characterized by instability, as since 2008 it has been a downward trend, resulting in 2011 it overtook Republic Bashkortostan and the Nizhny Novgorod region. The results of the consumer potential are represented in table 3. From the data presented in Table 3 , it can be noted that the most stable consumer potential for all five years has the Samara region. The Republic of Tatarstan consumption potential though is the third largest, but it is significantly inferior to the Samara region. The next table shows infrastructure potential of regions of PFD. Based on the comprehensive data on private infrastructure capacity, the highest rates are observed in the Samara region, although, unfortunately, their values tend to decrease, the same pattern is observed in the Nizhny Novgorod region, and the Republic of Bashkortostan, and the Republic of Mari El. On their background indicators of Tatarstan Republic, despite their average level, appears to be stable. This is due primarily to the active construction of roads in preparation for the Universiade in 2013 Financial potential of the region -is the maximum possible amount of own and borrowed funds accruing region that can be used to ensure stable operation and development of the regional economy. The results are represented in table 5. The table shows that the financial capacity of all study subjects -vacillates. This difference is due to the annual fluctuations in the values of the surplus (or deficit) of regional budgets. Furthermore, considering the particular indicators on financial capacity, it should be noted instability and reduced profitability of sold goods (works, services) by region, as well as the instability of income taxes and other obligatory payments to the consolidated budget of the Russian Federation. We estimate the innovation potential of regions that characterizes how the region is free in its development from the traditional sources of economic growth. The results are shown in Table 6 . Despite the high potential for innovation in 2007 in the Samara region, it has a progressive downward trend. In turn, in RT and the in the Nizhny Novgorod region there has been a gradual trend towards its increase. This can be explained by the increased share of organizations implementing technological and organizational innovation in the total number of surveyed organizations, as well as an increase in the share of innovative products, works and services in these regions of Russia. Next analyzed potential is natural resources potential, that characterizes the region in terms of development of the traditional commodity sectors, the level and quality of production and processing of energy resources. The resulting data are presented in Table 7 . Table 7 shows that the maximum value of natural -resource potential belongs to the Nizhny Novgorod region, this is due to the high percentage of mining among the surveyed regions. On the second place -the Republic of Bashkortostan, it advantageous to look at the background of other regions PFD due to the maximum value of the index, as the ratio of the area of the region to the area of the Russian Federation.
Conclusions
After we calculated all the partial potentials, there was found total investment potential of each of the studied regions. To this there were added together all the partial potentials. The results are shown in Table 8 . Thus, analyzing the aggregated data for the total investment potential of subjects of PFD analyzed time period, it can be noted that the stable leader despite internal variability in this case is the Republic of Tatarstan. Declines in 2009-2010 can be explained by the global financial crisis that had a significant impact on the economy of Russia.
In order to improve the investment potential of the regions, it is necessary to develop an effective investment policy at the regional level, which key principles should be next:
• creating conditions for effective functioning of the market for goods, services and capital on the basis of equal competitive regime for entrepreneurs and investors; • Development and implementation of a favorable regulatory legal regime of economic activities of domestic and foreign investors, ensuring the stability of the economic environment for investment; • Openness pursued region's investment policy; ensuring clarity and transparency of the investment process available to all investors the information required for the implementation of investment activities; • The balance of public, social, political and economic interests of all participants in the investment and financial markets; • Mutual responsibility and fulfillment of undertaken in accordance with the law of obligations by both the executive branch and the other participants of the investment process; • development a positive image of the region, which will increase capital investment from both domestic and from foreign investors.
